






























































































7KH￿ FHQWUDO￿ VXE￿UHJLRQ￿ RI￿ WKH￿
YRLYRGVKLS￿ FRQVLVWV￿ RI￿ .DWRZLFH￿
$JJORPHUDWLRQ￿± WKHUH￿DUH￿￿￿￿WRZQV￿DQG￿FLWLHV￿
ZLWK￿ WKH VWDWXV￿ RI￿ D￿ FRXQW\￿￿ LQFOXGLQJ￿ WKH￿
UHJLRQ￿V￿ FDSLWDO￿ .DWRZLFH￿￿ 7KH￿ IROORZLQJ￿ RI￿














LQIUDVWUXFWXUH￿ VHUYLFHV￿￿ WKH￿ ORZ￿ SRWHQWLDO￿ RI￿ VPDOO￿ DQG￿ PHGLXP￿ VL]HG￿ HQWHUSULVHV￿ DQG￿
RYHUZKHOPLQJ￿DJULFXOWXUDO￿DFWLYLWLHV￿LQ￿WKH￿VXE￿UHJLRQ￿V￿HFRQRP\￿VWUXFWXUH￿
6RXWKHUQ￿VXEUHJLRQ￿ZLWK￿WKH￿PDLQ￿FLW\￿%LHOVNR￿%LD·D￿DQG￿WKH￿5\EQLN￿$JJORPHUDWLRQ￿￿
%LHOVNR￿ FKDUDFWHULVHV￿ UHODWLYHO\￿ GLYHUVLILHG￿ HFRQRP\￿ VWUXFWXUH￿￿ JUHDW￿ SRWHQWLDO￿ RI￿ 60(V￿￿






















2XWFRPHV￿ RI￿ WKH￿ VXUYH\V￿ DOVR￿ DOORZHG￿ WR￿ PDNH￿ DQ￿ LQLWLDO￿ HYDOXDWLRQ￿ RI￿ D￿ VWUDWHJ\￿
LPSOHPHQWDWLRQ￿ SURFHVV￿￿ HVSHFLDOO\￿ ZLWK￿ UHVSHFW￿ WR￿ LWV￿ OLPLWDWLRQV￿￿ DQG￿ H[DPLQLQJ￿ WKH￿





7KH￿ SRSXODULW\￿ RI￿ WKH￿ VWUDWHJLF￿ DSSURDFK￿ WR￿ ORFDO￿ GHYHORSPHQW￿ SODQQLQJ￿ LQ￿ 3RODQG￿


































WKDW￿ GHJUHH￿ RI￿ DZDUHQHVV￿ RI￿ DERYH￿ PHQWLRQ￿ WHUP￿ LV￿ QRW￿ UHFRJQLVDEOH￿ ZHOO￿￿ $￿ ORW￿ RI￿ WKH￿
UHVSRQGHQWV￿XVXDOO\￿PL[HG￿LW￿XS￿ZLWK￿VWUDWHJLF￿GLUHFWLRQ￿￿$OVR￿D￿ORW￿RI￿WKHP￿KDG￿QR￿LGHD￿DERXW￿
VWUDWHJLF￿JRDOV￿± REMHFWLYHV￿DW￿DOO￿￿DERXW￿￿￿￿￿RI￿VXUYH\HG￿FRXQW\ WRZQV￿￿















￿￿ :D\V￿￿￿DFWLYLWLHV￿￿￿PHDQV￿IRU￿DFKLHYLQJ￿JRDOV￿DQG￿REMHFWLYHV ￿￿ ￿￿￿￿￿
￿￿ *URXS￿RI￿JRDOV￿DQG￿REMHFWLYHV ￿ ￿￿￿￿￿
￿￿ )XWXUH￿YLVLRQ￿DORQJ￿ZLWK￿SULRULWLHV ￿ ￿￿￿￿
￿￿ 2UGHUO\￿V\VWHP￿DFWLYLWLHV￿ ￿ ￿￿￿￿
￿￿ 'LUHFWLRQ￿RI￿DFWLYLWLHV ￿ ￿￿￿￿￿
￿￿ 3ODQ￿RI WRZQ￿GHYHORSPHQW￿ ￿ ￿￿￿￿￿
￿￿ -XVWLILFDWLRQ￿IRU￿FDUU\LQJ￿RXW￿DFWLYLWLHV ￿ ￿￿￿￿
￿￿ /DFN￿RI￿DQVZHU ￿ ￿￿￿￿￿
￿'HYHORSPHQW¥ PRVWO\￿LV￿DVVRFLDWHG￿ZLWK￿WKH￿OLIH￿TXDOLW\￿LPSURYHPHQW￿XQGHUVWDQGLQJ￿
DV￿D￿FRQGLWLRQ￿RI￿ZRUN￿￿VHUYLFHV￿DQG￿UHVLGHQFH￿￿7KH￿UHVSRQGHQWV￿RIWHQ￿SRLQWHG￿DW￿GXW\￿IRU￿
LQKDELWDQWV￿￿ RU￿ PDNLQJ￿ UHDO￿ LQKDELWDQWV￿ H[SHFWDWLRQV￿￿ 'HYHORSPHQW￿ LV￿ DOVR￿ FRPSUHKHQG￿ DV￿￿












































ZLWKRXW￿ VXFK￿ D￿ VXSSRUW￿￿ HVSHFLDOO\￿ LQ￿ GLIILFXOW￿ ILQDQFLDO￿ FRQGLWLRQ￿ RI￿ 3ROLVK￿ ORFDO￿ VHOI￿
JRYHUQPHQWV￿￿
7KH￿WKLUG￿RI￿EDVLF￿EHQHILWV￿OLQNHG￿ZLWK￿ORFDO￿GHYHORSPHQW￿VWUDWHJLHV￿LV￿SHUFHLYLQJ￿WKHP￿







SHUVSHFWLYH￿￿ $W￿ WKH￿ VDPH￿ WLPH￿￿ LW￿ LV￿ DQ￿ RSSRUWXQLW\￿ WR￿ JHQHUDO￿ DVVHVVPHQW￿ RI￿ D￿ WRZQ￿
GHYHORSPHQW￿DQG￿FRPSDULQJ￿LW￿WR￿RWKHU￿WRZQV￿DQG￿FLWLHV￿
7KH￿JURXS￿RI￿OHVV￿VLJQLILFDQW￿EHQHILW￿IDFWRUV￿LV￿RSHQ￿E\￿WKH￿DVSHFWV￿RI￿HQWHULQJ￿WKH￿
VWDQGDUGV￿ RI￿ GHYHORSPHQW￿ SODQQLQJ LQWR￿ WKH￿ WRZQ￿ RIILFH￿ VWUXFWXUH￿ ± IRU￿ H[DPSOH￿ E\￿





$￿ VWUDWHJ\￿ DV￿ D￿ ORQJ￿UDQJH￿ GHYHORSPHQW￿ SODQQLQJ￿ GRFXPHQW￿ PDNHV￿ SRVVLEOH￿ WR￿ HQWHU￿ WKH￿
UHFRUGV￿FRQFHUQLQJ￿WKH￿SURMHFWV￿￿ZKLFK￿UHDOLVDWLRQ￿LV￿ORQJHU￿WKDQ￿RQH￿\HDU￿WRZQ￿EXGJHW￿￿7KH￿
RQH￿\HDU￿ EXGJHW￿ FDWHJRU\￿ ZDV￿ FUHDWHG￿ E\￿ 3ROLVK￿ ODZ￿ UHJXODWLRQV￿ DQG￿ LW￿ GHWHUPLQHV￿ WKH￿￿
QHFHVVLW\￿ IRU￿ VSHQGLQJ￿ SXEOLF￿ PRQH\￿ RQO\￿ GXULQJ￿ RQH￿ \HDU￿￿ 7KLV￿ OLPLWDWLRQ￿ LV￿ RQH￿ RI￿ WKH￿
ELJJHVW￿EDUULHUV￿IRU￿ORFDO￿VHOI￿JRYHUQPHQWV￿LQ￿SODQQLQJ￿WKH￿ODUJH￿VFDOH￿SURMHFW￿



















)LUVW￿ RI￿ WZR￿ H[SHFWHG￿ EHQHILWV￿ DUH￿ GLUHFWO\￿ DVVRFLDWHG￿ ZLWK￿ H[SHFWDWLRQV￿ GHVFULEHG￿
DERYH￿￿2QO\￿D￿IHZ￿UHVSRQGHQWV￿FRXOG￿IRUPXODWH￿EHQHILWV￿IURP￿D￿VWUDWHJ\￿LQ￿D￿VWULFW￿ZD\￿￿IRU￿
H[DPSOH￿ LQ￿ RQH￿ RI￿ WKH￿ TXHVWLRQQDLUHV￿ WKH￿ UHSUHVHQWDWLYHV￿ RI￿ ORFDO￿ DXWKRULWLHV￿ VWDWHG￿ WKDW￿
VWUDWHJ\￿VKRXOG￿FRQWULEXWH￿LQ￿DWWUDFWLQJ￿DQ￿H[WHUQDO￿IRUHLJQ￿LQYHVWRU￿









0RUHRYHU￿￿ LQ￿ WZR￿ FDVHV￿ D￿ VWUDWHJ\￿ LV￿ DVVRFLDWHG￿ ZLWK￿ QR￿ EHQHILWV￿ DQG￿ WKH￿ ZRUNV￿ RQ￿ WKLV￿
GRFXPHQWV￿KDYH￿QRW￿VWDUWHG￿\HW￿RU￿ILQLVKHG￿ZLWK￿IDLOXUH￿
7KH￿ZD\V￿RI￿SURMHFW￿LGHQWLILFDWLRQ










FRPSDWLELOLW\￿ DPRQJ￿ WKH￿ VWUDWHJLF￿ REMHFWLYHV￿ DQG￿ SURMHFWV￿￿ SODFLQJ￿ WKHLU￿ SURFHVV￿ RI￿
GHYHORSPHQW￿LQ￿ORQJ￿UXQ￿SHUVSHFWLYH￿￿2IWHQ￿LQ￿WKHVH￿FDVHV￿￿UHVSRQGHQWV￿VWUHVVHG￿WKDW￿D￿VWUDWHJ\￿
HQWHUV￿ D￿ KLHUDUFK\￿ DPRQJ￿ WKH￿ DFWLYLWLHV￿￿ HQDEOHV￿ WKH￿ FRQFHQWUDWLRQ￿ RI￿ HIIRUWV￿ RQ￿ WKH￿ UHDO￿
VWUDWHJLF￿SUREOHPV￿
'LIIHUHQW￿ JURXS￿ LV￿ FRQVWLWXWHG￿ E\￿ WKH￿ FRXQW\￿ WRZQV￿￿ ZKLFK￿ ORRNLQJ￿ IRU￿ LGHDV￿ IRU￿
SURMHFWV￿RQ￿WKH￿EDVH￿RI￿FXUUHQW￿SUREOHPV￿￿7KLV￿DWWLWXGH￿HIIHFWV￿LQ￿IRFXVLQJ￿RQ￿SUHVHQW￿ORFDO￿
SUREOHPV￿￿OHDYLQJ￿WKH￿ORQJ￿UDQJH￿GHYHORSPHQW￿SODQQLQJ￿￿:KDW￿LV￿LPSRUWDQW￿￿WKDW￿WKH￿FRXQW\￿








ZD\￿￿ LGHQWLILHG￿ SURMHFW￿ WR￿ VWUDWHJ\￿ REMHFWLYHV￿￿ LW￿ FDQ￿ EH￿ DVVXPHG￿ WKH￿ SURFHGXUH￿ JXDUDQWHH￿
HIILFLHQW￿ FRPPXQLFDWLRQ￿ EHWZHHQ￿ ORFDO￿ FRPPXQLW\￿ DQG￿ ORFDO￿ DXWKRULWLHV￿￿ 6R￿￿ LW￿ FDQ￿ EH￿
SHUFHLYHG￿ DV￿ DQ￿ LQLWLDO￿ FRQGLWLRQ￿ IRU￿ SDUWLFLSDWLRQ￿ PRGHO￿ LQWR￿ WKH￿ SURFHVV￿ RI￿ VWUDWHJ\￿
LPSOHPHQWDWLRQ￿￿￿
7KH￿SDUWLFLSDWLRQ￿PRGHO￿DW￿WKH￿SKDVH￿RI￿SURMHFW￿LGHQWLILFDWLRQ￿LV￿XVHG￿LQ￿HDFK￿WKLUG￿
6LOHVLDQ￿ FRXQW\￿ WRZQ￿￿ ,W￿ XVXDOO\￿ WDNHV￿ D￿ IRUP￿ RI￿￿ ORFDO￿ IRUXPV￿￿ ZRUNVKRSV￿￿ PHHWLQJV￿￿ RU￿





)LQLVKLQJ￿ WKH￿ SURMHFW￿ SURSRVDOV￿ LGHQWLILFDWLRQV￿ HQDEOH￿ WKHLU￿ IRUPDO￿ UHFRUGLQJ￿ LQ￿ WKH￿
IRUP￿RI￿DSSURSULDWH GRFXPHQWDWLRQ￿￿,Q￿WKH￿6LOHVLDQ￿FRXQW\￿WRZQV￿￿RQ￿WKLV￿VWDJH￿￿DUH￿XVHG￿
YDULHG￿DSSURDFKHV￿IURP￿JHQHUDO￿GHVFULSWLRQ￿RI￿ D￿SURMHFW￿WR￿D￿SURMHFW￿IHDVLELOLW\￿ VWXG\￿ WKDW￿
LQFOXGHV￿WHFKQLFDO￿￿ILQDQFLDO￿￿HFRQRPLF￿￿VRFLDO￿GDWD￿￿$PRQJ￿WKH￿PRVW￿IUHTXHQWO\￿GRFXPHQWV￿
XVH￿LQ￿WKH￿6LOHVLD￿FRXQW\￿WRZQV￿￿RQH￿VKRXOG￿SRLQW￿DW￿




















UHSRUWV￿ ￿￿￿￿￿ RI￿ DQVZHUV￿￿￿ $V￿ IDU￿ DV￿ SUHSDUDWLRQ￿ RI￿ D￿ SURMHFW￿ FKDUWHUV￿ RU￿ GHVFULSWLRQV￿ RI￿
LQYHVWPHQW￿WDVN￿DUH￿SUHSDUHG￿E\￿FRXQW\￿WRZQ￿RIILFH￿￿WKH￿GHWDLOHG￿VWXGLHV￿LV￿XVXDOO\￿GUDZQ￿XS￿￿￿

























ILQDQFH￿￿ 7KH￿ EDVLF￿ ILQDQFLDO￿ HIIHFWLYHQHVV￿ LQGLFDWRUV￿ DV￿ 139￿ RU￿ ,55￿ DUH￿ FDOFXODWHG￿
VSRUDGLFDOO\￿
7HFKQLFDO￿ IHDVLELOLW\￿ LV￿ WUHDWHG￿ DV￿ D￿ SRSXODU￿ DVVHVVPHQW￿ WRRO￿ RQO\￿ LQ￿ ￿￿￿ ￿￿ RI￿ WKH￿
VXUYH\HG￿WRZQV￿￿DOWKRXJK￿LWV￿QHFHVVLW\￿LV￿GHWHUPLQHG￿E\￿FRQVWUXFWLRQ￿ODZ￿IRU￿KDUG￿SURMHFWV￿￿
7HFKQLFDO￿IHDVLELOLW\￿LV￿IRFXVHG￿RQ￿LGHQWLILFDWLRQ￿RI￿HQJLQHHULQJ￿DELOLW\￿IRU￿SURMHFW￿UHDOLVDWLRQ￿￿
,W￿ DOVR￿ LQFOXGHV￿ WKH￿ FRVW￿ HVWLPDWHV￿￿ 8QIRUWXQDWHO\￿ WHFKQLFDO￿ IHDVLELOLW\￿ GRHV￿ QRW￿ WDNH￿ LQWR￿￿￿
FRQVLGHUDWLRQ￿WKH￿DVSHFWV￿RI￿WHFKQRORJ\￿DVVHVVPHQW￿￿ZKLFK￿LV￿JXLGHG￿￿IRU￿H[DPSOH￿￿WR￿YHULI\LQJ￿
D￿ORQJ￿UDQJH￿SURMHFW￿LPSDFW￿RQ￿ORFDO￿FRPPXQLW\￿￿

















VWDQGDUG￿ RI￿ DVVHVVPHQW￿￿ ZKLFK￿ LV￿ OLQNHG￿ ZLWK￿ WKH￿ FRQFHSWLRQ￿ RI￿ D￿ ORQJ￿UDQJH￿ LQYHVWPHQW￿

















7KH￿ VSHFLILFLW\￿ RI￿ FKRRVLQJ￿ SXEOLF￿ SURMHFWV￿ LQWR￿ UHDOLVDWLRQ￿ LQ￿ WKH￿ VXUYH\HG￿ WRZQV￿￿
VKRZV￿ WKDW￿ PDNLQJ￿ WKH￿ DOORFDWLRQ￿ GHFLVLRQ￿ LV￿ GHWHUPLQHG￿ LQ￿ GLIIHUHQW￿ ZD\V￿ E\￿ SUHFHGLQJ￿































ZLWK￿ ILQDQFLDO￿ HIIHFWLYHQHVV￿￿ FDOFXODWHG￿ RQ￿ WKH￿ EDVH￿ RI￿ 139￿ DQG￿ ,55￿ LQGLFDWRUV￿￿ 7KH\￿








7KH￿ VRFLR￿HFRQRPLF￿ FULWHULRQV￿ DUH￿ HTXLYDOHQW WR￿ FRPSDWLELOLW\￿ FULWHULRQV￿￿ EXW￿ WKHLU￿
SHUFHLYLQJ￿E\￿GHFLVLRQ￿PDNHUV￿LQ￿PRVW￿FDVHV￿KDV￿JHQHUDO￿FKDUDFWHU￿￿QRW￿VXSSRUWHG￿E\￿DQDO\VLV￿
OLNH￿FRVW￿EHQHILW￿DQDO\VLV￿￿RU￿VRFLDO￿LPSDFW￿DQDO\VLV￿￿6RFLR￿HFRQRPLF￿FULWHULRQV￿DUH￿LGHQWLILHG￿

















LV￿ WUHDWHG￿ UDWKHU￿ OLNH￿ DQ￿ REOLJDWLRQ￿ LPSRVHG￿ E\￿ ODZ￿￿ QRW￿ DV￿ DQ￿ DSSUDLVDO￿ VWDQGDUG￿ ZKLFK￿
IDFLOLWDWHV￿WKH￿SURFHVV￿RI UHFRJQLWLRQ￿RI￿PXOWL￿GLPHQVLRQDO￿LPSDFWV￿RI￿SURMHFWV￿￿￿￿
/RZHU￿VLJQLILFDQFH￿LQ￿D￿GHFLVLRQ￿SURFHVV￿LV￿DWWULEXWHG￿WR￿WHFKQLFDO￿FULWHULRQV￿￿7KHLU￿










GHSDUWPHQWV¥￿ RU￿ WKHVH￿ ZHUH￿ OLQNHG￿ ZLWK￿ D￿ WRZQ￿ RIILFH￿ DFWLYLWLHV￿ OLNH￿￿ WRZQ￿ SURPRWLRQ￿￿
HFRQRPLF￿ GHYHORSPHQW￿￿ VSDWLDO￿ HFRQRP\￿￿ ODERXU￿ PDUNHW￿￿ ,Q￿ FRQVHTXHQFH￿￿ LW￿ VKLIWHG￿ WKHLU￿
DFWLYLW\￿IURP￿RYHUDOO￿VWUDWHJ\￿￿LPSOHPHQWDWLRQ￿WR￿GRPDLQ￿DFWLYLWLHV￿FRQQHFWHG￿￿IRU￿H[DPSOH￿
RQO\￿ZLWK￿SURPRWLRQ￿RU￿HFRQRPLF￿GHYHORSPHQW￿
,Q￿ WKH￿ FDVH￿ WKH￿ ￿VWUDWHJ\￿ GHSDUWPHQWV¥￿ NHHS￿ WKHLU￿ EDVLF￿ UHVSRQVLELOLW\￿ IRU￿ RYHUDOO￿
VWUDWHJ\￿ LPSOHPHQWDWLRQ￿ LW￿ EHQHILWV￿ IURP￿ GLVWULEXWLRQ￿ RI￿ ORFDO￿ GHYHORSPHQW￿ SODQQLQJ￿ DQG￿
LPSOHPHQWDWLRQ￿ IXQFWLRQV￿￿ 'HYHORSPHQW￿ SODQQLQJ￿ QRZ￿ LV￿ OLQNHG￿ ZLWK￿ WKH￿ ￿VWUDWHJ\￿










ZLWK￿ RUJDQLVDWLRQDO￿ FKDQJHV￿ FRQQHFWHG￿ ZLWK￿ HVWDEOLVKLQJ￿ QHZ￿ XQLWV￿￿ EXW￿ DW￿ ORZHU￿
RUJDQLVDWLRQDO￿OHYHO￿WKHQ￿GHSDUWPHQWV￿￿)RU￿H[DPSOH￿￿WKHUH￿DUH￿RIILFHV￿UHVSRQVLEOH￿QRW￿RQO\￿IRU￿
VWUDWHJ\￿LPSOHPHQWDWLRQ￿￿EXW￿DOVR￿IRU￿D WRZQ￿SURPRWLRQ￿￿LQIRUPDWLRQ￿VHUYLFHV￿￿HWF￿￿7KHLU￿ORZ￿




FRQVLVW￿ LQ￿ OLQNLQJ￿ WKH￿ UHVRXUFHV￿￿ VNLOOV￿￿ DQG￿ ￿ H[SHULHQFHV￿ IURP￿ GLIIHUHQW￿ GHSDUWPHQWV￿ LQWR￿
WHDPV￿￿ IRFXVLQJ￿ JURXSV￿￿ FR￿RUGLQDWRU￿ XQLWV￿￿ 7KHVH￿ NLQG￿ RI￿ DWWHPSWV￿ FDQ￿ EH￿ SHUFHLYHG￿ DV￿
IDPLOLDU￿ZLWK￿FUHDWLRQ￿D￿PDWUL[￿VWUXFWXUHV￿ZLWKLQ￿D￿WRZQ￿RIILFH￿RUJDQLVDWLRQ￿￿WKDW￿DUH￿SUHIHUDEOH￿
WR￿VWUDWHJ\￿LPSOHPHQWDWLRQ￿E\￿SURMHFWV￿￿2QH￿RI￿WKH￿H[DPSOHV￿￿LV￿WKH￿ORFDO￿JRYHUQPHQW￿LQ￿ZKLFK￿




FRPSHWHQFH￿ IRU￿ SDUWLFXODU￿ WRZQ￿ RIILFH￿ GHSDUWPHQWV￿ DQG￿ XQLWV￿ LQ￿ WKH￿ IUDPH￿ RI￿ VWUDWHJ\￿
LPSOHPHQWDWLRQ￿￿ 7KLV￿ WHDP￿ LQFOXGHG￿ WKH￿ UHSUHVHQWDWLYHV￿ IURP￿ LQYHVWPHQW￿ GHSDUWPHQW￿￿
DUFKLWHFWXUH￿GHSDUWPHQW￿￿FRQVWUXFWLRQ￿GHSDUWPHQW￿￿XQLW￿IRU￿H[WHUQDO￿(8￿VXSSRUW￿ILQDQFH￿
x WKH￿ WHDP￿ IRU￿ RSHUDWLRQDOLVDWLRQ￿ RI￿ LPSOHPHQWDWLRQ￿ SURFHVV￿￿ ZKLFK￿ ZDV￿ UHVSRQVLEOH￿ IRU￿
IRUPXODWLRQ￿RI￿ LPSOHPHQWDWLRQ￿SURFHGXUHV￿DQG￿ ,7￿VXSSRUW￿￿ ,W￿FRQWDLQHG￿UHSUHVHQWDWLYHV￿






















WRZQV ￿￿ ￿ ￿ ￿ ￿ ￿￿




SURFHVV￿￿ 7KH￿ UHVHDUFK￿ DOORZHG￿ WR￿ GUDZ￿ FRQFOXVLRQV￿ ZKLFK￿ SDUWLFLSDWLRQ￿ DQG￿ FRPPXQLWLHV￿
QHHGV￿LGHQWLILFDWLRQ￿DUH￿QRW￿D￿FRPPRQ￿SUDFWLFH￿LQ￿WKH￿6LOHVLDQ￿FRXQW\￿WRZQV￿￿)RU￿H[DPSOH￿￿
VWXG\LQJ￿ WKH￿ DZDUHQHVV￿ RI￿ ORFDO￿ GHYHORSPHQW￿ VWUDWHJ\￿ HIIHFWV￿ RQO\￿ LQ￿ RQH￿ FDVH￿￿ WKH￿ ORFDO￿




















$QVZHUV￿￿ 3XEOLF￿VHFWRU￿ %XVLQHVV￿VHFWRU￿ &RPPXQLW\￿ /DFN￿RI￿SDUWQHUV￿
1XPEHU￿RI￿WRZQV￿ ￿￿ ￿￿ ￿￿ ￿
6WUXFWXUH￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿
￿ :LWKLQ￿WKHVH￿DUHDV￿ILUPV￿XVXDOO\￿KDYH￿UHGXFWLRQ￿RI￿DOO￿ORFDO￿UHDO￿HVWDWH￿WD[HV￿￿￿￿
0RQLWRULQJ￿DQG￿FRQWURO￿







SOD\HG￿ RQO\￿ E\￿ PDMRU￿ RI￿ WRZQ￿￿ ,Q￿ WKH￿ QH[W￿ ￿￿ WRZQV￿￿ FRQWURO￿ DQG￿ PRQLWRULQJ￿ KDYH￿ EHHQ￿







































x DGRSWLRQ￿ RI￿ VWUDWHJLF￿ DSSURDFK￿ WR￿ ORFDO￿ GHYHORSPHQW￿ SODQQLQJ￿ LQ￿ PRUH￿ WKHQ￿ ￿￿￿￿ RI￿







x WKH￿ FRQWUROOLQJ￿ DQG￿ PRQLWRULQJ￿ DUH￿ QH[W￿ H[DPSOHV￿ RI￿ QHJOHFWHG￿ DUHD￿ RI￿ WKH￿ VWUDWHJLF￿
DSSURDFK￿ WR￿ D￿ ORFDO￿ GHYHORSPHQW￿ SODQQLQJ￿￿ 7KH￿ UHVSRQGHQWV￿ GR￿ QRW￿ SD\￿ DWWHQWLRQ￿ RQ￿



























































ORFDO￿ DXWKRULWLHV￿￿ ZKLFK￿ WKURXJK￿ ODVW￿ IHZ￿ GHFDGHV￿ KDYH￿ DFFXPXODWHG￿ WKH￿ NQRZOHGJH￿￿
H[SHULHQFHV￿ DQG￿ V\VWHPV￿ RI￿ JDWKHULQJ￿ LQIRUPDWLRQ￿ DERXW￿ VWUDWHJLHV￿ DQG￿ SURFHVV￿ RI￿ WKHLU￿
LPSOHPHQWDWLRQ￿￿ ,Q￿ SROLVK￿ FRQGLWLRQV￿ WKH￿ OLPLWDWLRQV￿ RI￿ VWUDWHJLF￿ DSSURDFK￿ WR￿ ORFDO￿
GHYHORSPHQW￿SODQQLQJ￿FRQFHUQ￿WKH￿IROORZLQJ￿DVSHFWV￿
x LPSUHFLVH￿ZD\￿RI￿GHILQLQJ￿RI￿VWUDWHJLF￿JRDOV￿DQG￿REMHFWLYHV￿
x ODFN￿ RI￿ NQRZOHGJH￿ DQG￿ VWDQGDUGV￿ LQ￿ WKH￿ ILHOG￿ RI￿ SUHSDULQJ￿ SURMHFWV￿￿ DQG￿ WKHLU￿ LQLWLDO￿
DVVHVVPHQW￿







3ROLVK￿ PRGHV￿ H[SHULHQFHV￿ LQ￿ WKHVH￿ ILHOG￿ DUH￿ WKH￿ UHDVRQ￿ IRU￿ SRSXODULVDWLRQ￿ WKH￿ NQRZOHGJH￿
FRQFHUQLQJ￿IRU￿H[DPSOH￿WKH￿VWDQGDUGV￿IRU￿SUHSDUDWLRQ￿DQG￿DVVHVVPHQW￿RI￿SURMHFWV￿￿
/LWHUDWXUH￿
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